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(liberalization), (globalization)

(securitization)

1987 il

1998

(OECD ; Organization for Economic Cooperation and Development)?

(ENT ; Economic Needs Test)3d) ,

1) 1987 6 , 9 , 7 , 5
27
2)
191 9 .
3) 1



(Cross-Border)4

5)

4)

5)

(Equivalence Principle)









(financial instruments)

6),

6) Kenneth Black,Jr., Harold D. Skipper,J., Lfe Insurance, 11 ed. 1987, p.7



(quasi-public corporation) 7).

100
300

8),

9.

10),

7) 44 CJ.S. Insurance, 1993, p.208. , , 1992, 56
8) Kraus, a.a.0., S.22f., : , 41

9) John Birds, Modern Insurance Law, 3d., 1993, p.18f.
10) : , NTT , pp165 172

5

14

6

).



(BIS ; Bank for International Settlement)

11)

C1 Risk :
C2 Risk :
C3 Risk :
C4 Risk :

(RBC ; Risk Based Capital Reguirements)1d

(moral risk)

5



1)
(7))

(98 ),

663

(

( 17 )
(
( 2198 2)
(Depository

12)

, 56

144 ), ( 197

12),

Institution Deregulation & Monetary



Control Act) 1980
, 1986 3 (Regulation Q)

(MMC ; Money Market Certificate)13d), (MMDA ; Money
Market Deposit Account)4), Super NOW 15)

; 1989
1994
16), (EV) 1990 7
EU « : )
(Offshore Financial Market)
13) 6
14) 3 6
15)
NOW (Negotigble Order of Withdrawal) ,
Super NOW
16) ) 1 1
1994, pp13 16.



1990

(SEC) 1986

- 1970 CD 1970
MMMF(71), NOW  (72), CMA(77), MMC(798)

- 1980-86 (86.3

- 1970.10,
- 19752, 1

- 1967,

- 1986.5, 3
- 1990.1, 1

- 19795, CD

- MMC (85.3), (85.10),
(89.6)

- 199193

- 1994.10

MMC

, , 1993

1. CD(Certificate of Deposit) :

2. CMA(Cash Management Account) :

3. MMC(Money Market Certificate) : TB( )
4. MMMF(Money Market Mutual Funds) :

- 10 -




1970

. 1980
17),
17) 80 (1981 ), (984 )
CMA (Cash Management Account)
(1985 ), BMF(Bond Management Fund) (1987 )

- 11 -



1991 8

1 (1991 11 )
1 2 3
2 (1993 11 )
2 ( 3 )
3 (1994 7 199 )
(1984 ), cP (1985 ),
CD ( 1986 )
1988 12
1 2
( ), 2 (
)
, 1989
1% (1989 11 ) .2
(1990 6 )



, 194 7 1 4 . 4

(1997 )
4 1995 11 3
83%, 65%,
95%
< -2>
( : %)
1 2 3 94) |3 (95.7) | 3 (95.11)
52.7 17.6 7.6 19 34 16.8
- 70.3 77.9 79.8 83.2 100.0
17.8 24.8 12.3 2.8 7.0 35.3
- 426 54.9 577 64.7 100.0
< -3> (1996 7 )

- 13 -



(CD ; Negatiable
Cetificate of Deposit), (RP ; Repurchase Agreement), (CP
; Commercia Paper)

< -4>
C )
95.7 95.7 '95.7 '95.7 | '95.11
C D 60 270 30 270 3,000 | 2,000 | 1,000
60 30 3,000 | 2,000 | 1,000
, 60 180 30 180 3,000 | 2,000 | 1,000
RP , 60 1 |30 1 3,000 | 2,000 | 1,000
CP 60 270 30 270 3,000 | 2,000 | 1,000
60 180 30 180 5,000 3,000 | 1,000
60 180 30 180 2,000 1,000 500
1 180 1 180 500 500 500
60 180 30 180 1,000 1,000 500
: CD, RP, cP 1 (1991.11)
CD, RP, 2 1991

6.2% 1996 5 7.7%

- 14 -



91 61.9%
9%5 5 70.5%
< -5>
cD. RP CD, RP,
, 3
CP, 3 (
1
91 ’ ’ '91.11.21
- 92) ’
«
),
2
2 , 3
2
3 2 , 3
1 2
2 1 2 '93.11.1
93 ) ( 5
)
)
2 1
2




CD, CP, RP '94.7.18
1 2 '94.12.1
2 3
-6 1
(94-95 ), -2 3 '95.7.24
, )
(
(96 )
-6
3 1 '95.11.20
(94-96)
'94.12.1
'95.7.24
(
(94-95 )
'95.11.20
4
(96
)

- 16 -



. 1985

(CB ; Convertible Bond),

with Warrants), (DR ; Depository Receipt)
1992 62
, 1994 151
18), 1994
(1994 1$=803.62 )
43%
1995 1

18) , ,

- 17 -

(BW ; Bonds

, 1993 97

, 19955, pp121 124,



19).

OECD

2.
16 82%0
, CD ) )
1989 91 065 0.87 1992 94 0.82 0.96
1991

19) , , , 19955, pp91 93.
20) '95 5 ; 1.63%, 8.25%, 45%,

6.0%

- 18 -



6.2 7.6% 1994 07 2.7%
21),
< -6>
( . %)
113,220 202,071 337,483 55,510 42,710 750,994
) (5.1 (26.9) 44.9 (7.4 (5.7 (100)
, 1996. 11
, 1995.10

21)



20
19 A
18 A
17 A
16 -
15 A
14 A

13 A

12 A
11 A

10 T T T T T T T T T T
1986 1987 1988 19892 1290 1991 1982 1993 1994 1995

OiEr=

e INE==LT

1980 14 18% ( ) 1992
1995 11% 12%

WEFA 1997 2000
20% 12.6% 22), 80
2 6%

22) WEFA, Asia Economic Outlook, 1995.11.

- 20 -



90%

- 21 -

1991



(

. %)

1986

1987

1988

1989

1990

1991 1992

1993

1994

1995

1996.6

513
48.7
2.1

49.2
50.8
25

474
52.6
25

43.6
56.4
129

414
58.6
13.1

385|345
615 65.5
13.8 | 134

30.8
69.2
125

29.2
70.8
117

27.8
72.2
117

26.1
73.9
118

x 125%)

(1

, 96.

11

- 22 .-

+ 2%)

(1



- 23 -



AM. BEST 1976 1991

290 ( 207 ) 47
, 23%

< 8 (1976 1991)

(%9

/ 47 227

41 19.8

40 19.3

37 17.9

16 77

15 72

5 24

2.9

( ) 207 100
83

: AM. Best Company, Best's Insolvency Study Life/Health Insurers, 1976 1991

- 24 -




1996

1996

- 25 -

. 1997 4
1998
< O>
1 2 3 4
(1994 .4) (1995.4) (1997 4) (1998
, 1993. 12.20




, < -10> 1994
23)
23) (1993. 7)
1,000 2,000
2,000
4/1,000 3/1,000x 2=6/1,000
200 1,000 2,000
( ) 4/1,000 3/1,000x 2=6/1,000
1,000 4/1,000 :
3/1,000 2,000
6/1,000

- 26 -




< -10> (

(

%)

1986 3.0 117 24 14 27
1987 2.8 110 19 12 22
1988 33 8.6 17 10 22
1989 2.9 87 20 10 23
1990 2.8 92 19 0.8 22
1991 2.8 8.8 18 0.9 22
1992 27 8.1 17 0.9 23
1993 27 77 26 11 27
1994 33 79 2.8 11 32
1995 36 79 20 10 32

, (

20 30%)
1995
. 1995
0% 30%

- 27 -



1994

( ) 194
25%, 1995 25%, 1996 20%
< -11>
(%)
1996° 1995% 1994° 1993 1992 1991
6 20 25 25 23 22 37
5 15 25 23 22 30
5 15 25 23 22 30
5 15 25 23 22 30
5 15 25 23 22 30
: 1) 1994 : 30%, 20%
2) 1995 : 15%, 30%, 0%
3) 1996 : 5%, 15%, 20%, 0%

- 28 -



1)

(Safety Margin)

(Participating Product) ,
(Non -

Participating Product)

- 29 -



- 30 -

“



< 1> (1995 )
(
(6)| 220,470| 549,191 61,286 2,362 731,552 128,392 31,359
(6) 49,783 70,963 280,132 272 3,039 14,311 312,856
9 20,799 125,049 206,396 598 6,009 25,675 330,910
) 25,544 52,894 134,470 3 1,377 8,934 169,380
®) 3,003 283 7,666 128 215 1582 5,875
(33)| 319,599 | 300,568 567,378 3,363 720,912 178,894 850,380
, 1995,

2)

- 31 -




- 32 -



K 24
100%)
24) K
1
0 ’

Vo= K- VW 4+ (1- K) v

‘= (V- V™)

’ GV (12 K)- v )
Ve tV(\M:
K : VALY

- 33 -

0%)

. 1996

K



3 ( L] L] ) L] l
( ) K 14.8% 29
2> A K 2,783
48 . B
4 557 4 2051
48 4 557 ,
< 2>
1 %)
(A) (B) (C=A/B)
A (K ) 48 2,783 1.7%
B ( ) 4,557 42,051 10.8%

- 34 -



1995

32%
1990
25). 2 5%
1990 16.3%
< -3>
( L %)
1986 | 1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995
26.1 | 639 | 444 | 163 | 32 3.1 34 9.0 23] 81
41 | 40 4.7 51 | 276 | 95 6.3 3.1 3.3 34
131 160 | 165 | 135 | 129 | 1227 | 127 | 116 | 117 | 115
25) 1990 1,074 36.7%, 60
6.5%, 1,319 17.1%, 854 96.6%,
1,202 26.6%, 545 50.9%

- 35 -



”

100% 30% 70%
50% 100% 20% 80%
50% 10% 90%
(K 100%)
K

- 36 -




-1>

, 1994. 4, P90

10%

90%

- 37 -

10%

30%

30%




99%

10%
10%
< 5>
( , %)
(%)

1 120,754 | 51,590 1,112 8,718 | 9,360 | 155,378 |93,600 10.00
2 2,830 4,075 431 7,336 | 8,000 0.00
4 136,974 | 47,298 13,813 | 6,860 | 163,599 |68,600 10.00
1 154,705 | 25,287 3,574 9,360 | 174,205 |93,600 10.00
2 6,697 3,306 10,003 | 8,000 0.00
5 160,627 | 51,686 13,407 | 6,860 | 192,046 |68,600 10.00

- 38 -



-39 -

“



30%

(1996 5%)

5%

26) ,
(1996 )

- 40 -

26)

1996



33 26

1)
(Contribution Plan),
(Asset Share Method), (Experience Premium Method),
(Uniform Reversionary Method),
27),
1
27) : , 1996.

- 4] -



28) 96

L - 05%) -
) i (
)
- ( +
1996 05%  (
9.5% ,
28).
: 9%( 30 ), 10%(

- 42 -

+05%) -

), 9.5%(

9%



- = X

- = 025% + ( -6 x 005%

1
- = X
i = 100% - C . ) X
1 2
< -6>

30%, 25%, 12%, 33%

- 43 -



< 6> (1995 )
’ %)
3,705 316 | 1901| 162 | 1470 | 125| 4,667 | 39.7 | 11,743 | 100.0
1495 30.1| 1227 | 247 | 610 | 123| 1635 | 32.9| 49671000
, , 1996
1
: 1
2 6
w= v, g. M-t
t t m
L W: VALY

- 44 -



7
. 7 (m)
©H 3 10
(m 10 : 3
7
1978 ( 12%, 18.6%)
5

- 45 -



2)

(capital gain)

1971
1950

1950

- 46 -

CD, RP



0.25% 6 0.05%

- 47 -



1958

1982
7.5%

29)
20%) ,

1958 11

25%
1984

12%
1965 1982

29)

( x 125%)
» ( - 1%)

- 48 -



50% 7.5%
75% . 1992
10 95%, 10 85%
< 7>
5 ) | ( )
195811 % ) 10.0% NA
195812/ 55% ( 15 | L ) 10.0% NA
1959. 7 L% ) 8.0% NA
1965.10]  20% 2% 30.0% 20.0%
1967. 2 25% 2% 30.0% 27.8%
1968.11  20% 2% 25.2% 385%
1972. 8 15% 10% 12.0% 10.2%
1973. 5 2 15% 10 11% 12.0% 11.1%
1976. 3 19% 15% 15.0% 13.6%
1978. 9 2% 18.6% 16.2%
1982. 7 8% 8.0% 116%
1987. 6 75% 10.0% 15.4%
0,
oo, 7 :;5/" i 95092 ) 11.9%
: Y 9': ;"0/ 859%(93 )
. 0 0 0
1994. 6 .50 75% 80%(@34 95 ) 10.9%
(1985, ) ( )
30) 75% ,
6% ( : ) 5% ( )

- 49 -




7.5%, 9.5%

85% . 7.5%,
1
7.5%
, 1987 6 2%
10%
1991
(1992 12%) :
10 7.5% 2%
2.5% 4.5%
3% , 1% 2%
9.5% 3D 30%
« ) 1
31) ¢ 7 , 19929, P11

- 50 -



2%

7.5% 1987
15.4%, 12.8%
(margin)
9.5%
32) 2 3%

125%

)

10%,
7.5%

10%

7.5%

- 51 -



- 52 -



. 1994 5 7.5%

7.5%

“

7.5%

”

- 53 -



- 54 -



33) 34)

35)

33)
34) ,
35) 3, ¢ ” . P115,

- 55 -



36)

37)

36) : : , 1995, P336
37) R. Arthur Saunders, FSA, Individua Life Insurance Dividends, Education and

Examination Committee of the S.O.A, 1989

- 56 -



V4
V3
V2

V1

V)

-1>

(V4-V3)

(V4-V 1)

- 57 -

t+1



(t+1 )

V(V4-V3)
Vu (V2-V 1)

- B8 -



10%

- 59 -

30%



(equity)
(competition), (flexibility), (simplicity)

(Contribution Plan)

’

’ ’

(exess interest), (mortality

savings), (loading savings) )

- 60 -



(Asset Share Method)

(asset share)
(net asset share)

1997

- 61 -



1982

)38)

38) 1996 10 10.1% ,
10.3%, 9.3%, 8.4%, 9.5%, 8.9%
9.5%, 8.5%
, 1994

- 62 -



- 63 -



20%

- 64 -



- 65 -

(Asset Share)



- 66 -



1992

39)

155 (

155

- 67 -

)

40)

3 39



40)
41)

- 68 -

1995

23



42)

42)

- 69 -



- 70 -



- 71 -



43)

43) , , , 1993. 7,
PP3 26

- 72 -



44)

45)
44) : : 44 (1991), P152
45) “Actuarial Investigation" Forward
Approach Backward Approach
Forward Approach : - ( )
Backward Approach : ( ) =

- 73 -



1994 4 1995

1997 3
1998 4

- 74 -



46)

< -1>
P1 P2

46)

, PP161 169, 1994,

- 75 -



A7)

i1 2
, , i1 2
< -1>
P2(i2)
P1(i1)
0
x1 X2
i1>i2 ,i1, i2
47) , , PP182 183

- 76 -



1998 4

(know-how)

- 77 -



-1>

7.5%

: 9.5%
. 85%

5 7.5%

75%
, 1996. 8

- 78 -




- 79 -

9.5%



- 80 -

1%

18

15%



100

1%

7.5%

- 81 -



(

(1

9%)

-8 -

, OECD



< 2>
l%)
(@D
1 1 2
431 1,178 1085 | 11063 | 10,538 | 10,176 | 8,016 | 43,027
10 2.7 25 25.7 24.5 24.9 18.6 100.0
1995. 6

- 83 -



(Reference Interest Rate)

, , Building Block
48), Basket 49) ,
48) Building Block
49) Basket ( Basket)
, CD, RP,
R=wlY1+w2Y2+ - - - +wnYn



509%6°0)

, 3

3

(Lock-out method)” « (Lock-in method)”
R . Basket
wl - - - wn (weights)
Y1, - - - ,Yn : Basket

Basket
50) , FY'95 , 1996. 7

-8 -



1)

- 86 -



, OECD

51)

20 (7.5%)

5 l) 1 1 3 1 1
29

- 87 -



7.5%

1,000 40 , 20 :
1 1,000
1,000
_3>
(
7.5% 7% 6% 5%
22,900 23,900 26,200 28,700
29,600 30,600 32,800 35,200

- 88 -




( : . %)

1 2 3 5 7 10 15 20
75 2490 | 5130 7,931 14,063
20,978 | 33,104, 59,905 100,000
% 0| 2988 6217 | 13,206

7 % | 2614 5375 | 8293
1050 | 104.8| 104.6
- 1799 | 1334

14,643 | 21,746 | 34,076, 60,849 100,000
104.1
110.9

103.7 102.9 1016 100.0

6 % | 2,879 | 5898 | 9,062
1156 | 1150 | 1143

15864 |« 23,352 | 36,080, 62,748 100,000

112.8
1113 109.0 104.7 100.0

-| 1974 | 145.8 112.8
5% 3,170 | 6466 | 9,894 | 17,171 | 25,051 | 38,162| 64,659| 100,000
73] 1260 148 2.1 1194 115.3 107.9 100.0
-] 2164 | 159.1 130.0
1L 75% )
2. 75%
75%
3.7 20
< -4>
0.5% 5%

, 2.5% 27%

-89 -



6%
(274,800 ) :

2)

GICs

- 00 -



52)

3)

7.5% 60%

52)

- 91 -



70%

’

7.2%

- 92 -




53)

53)

7 8%

- 03 -



1)

12%
10% ( 84% 10.3%

- 94 -



1993 1994 1995 1996.10
10.8 10.9 10.8 10.0(*)
(**) 120 120 125 125
' () 8.5 8.5 9.0 9.0
124 129 13.8 2.1
* 96 8
e 47%
e 40%
1
10 55
, 60 10 0
30
3 3 31
2 (Y12) 36
(Y 36)

- 05 -

(smoothing out)



W
10 04
11 30 | =0.05 + Wx (R1-0.05) + W/2x (R2-0.1) 0.3
30 0.2

:R=Min(Y 12, Y36) , R1=Min(R, 0.) , R2=Max(R, 0.1

10%
< -7> 0.05 54) 5%
; 5%
. W
5% 10% 100% , 10%
54)
( L %)
. Euro-Dollar | Euro-yen| |
Prime Rate Prime Rate | Lombart | Base Rate| TNB(30Y)

1991 6.50 4.25 5.56 6.63 9.75 10.50 8.14
1992 6.00 344 3.81 450 950 7.00 7.67
1993 6.00 331 2.09 3.30 6.75 550 6.25
1994 7.75 6.44 2.34 3.00 6.00 6.25 7.75
1995 8.50 5.69 0.50 163 5.00 6.50 6.00
1996.6 8.25 5.50 0.59 163 450 6.00 7.00

'96. 9.

- 96 -



’

10% 50%
W ( 7.5%)
20 5% 5%
10% 5% 15% 6.5%
, 15% 0.75% 7.25%
( ,
< -8 ( )
11 30 30
6 % 54% 5.3% 52%
7 % 5.8% 5.6% 54%
8 % 6.2% 5.9% 5.6%
9 % 6.6% 6.2% 5.8%
10 % 7.0% 6.5% 6.0%
11 % 7.2% 6.65% 6.1%
12 % 74% 6.8% 6.2%
13 % 7.6% 6.95% 6.3%
14 % 7.8% 7.1% 6.4%

- 97 -




Vi (P)

, (Vauation Net Premium, P) (Gross Premium, G)

(Deficiency-Reserves)ss)

+ a

Qs 1 v 1 X+t n- i
(P- G) [ X+ t- L t1|2 t | ]

Ay ke
(PG I 2 ]

55) Mark A. Tullis , Valuation of Life Insurance Liabilities, ACTEX 1990, P99

- 08 -



_9>

IA

(Vi +P) (1H)

(i)

)

, Px (1+') >V1
(')

(')

- 99 -

VD




2)

| =Wx R1 + W/2x (R2— 0.1

W ) = 0.8, R=Min(Y 12, Y36), RL=Min(R, 0.1), R2=Max(R, 0.1)
10% 80%
10% 10% 80% 10% 40%

- 100 -



7%

5% 7%

<  -10> ( )

6% | 7% | 8% | 9% | 10%  11% | 12% | 13% | 14%

48%  56% | 64% | 7.2% | 80% | 84% | 88%  92% | 9.6%

Vies (Veat P) (I+0) + (Ve - Vi) (1+107)

V' t

- 101 -




Vi

Vii= (Vi1 + P):

(1+ ') -

Vit

= V1, + V2, + V3,

, V1, :
V2,10 (Vi y-
V3 twy (W -

V' t- l)v
Vo),

(Vi -

- 102 -

Vlt- 1)'

(1+i")

@



V1 V2, V3

HniE %

e M 8 5 10 11 12 13 14
AESE(EAOIS) %
‘ —m L) —— e —e— LEyn) —e— =7}
G\ 10 @ 10 30
©) 30 ,
1990
<
-11> 1990
7.5% ,

- 103 -



3 1
) 10
7.5% )
1990
< -11>
( L %)
10 11 30 30
1990 124 164 154 10.16 808 731 6.54
1991 120 18.8 16.8 10.72 8.36 7.52 6.68
1992 119 16.2 16.2 10.48 8.24 743 6.62
1993 10.8 24 124 8.96 748 6.86 6.24
1994 109 129 12.9 9.16 7.58 6.935 6.29
1995 10.8 13.8 13.0 9.20 7.60 6.95 6.30
3 ) 1 | )
, 1988 14.5%, 1989 15.2%
, 1996. 8
, 1996. 8

- 104 -



1 56)

56) '95 3

- 105 -



33

-12>

- 106 -




<

_13>

- 107 -



-13>

1 2 3 4 5 7 10 15 20
a| 2,665 5,476 8,442 | 11573 | 14,880 | 22,060 | 34,471 | 61,227 | 100,000
b 93 3,333 6,728 | 10,287 | 14,023 | 22,060 | 34,471 | 61,227 | 100,000
Al 2,490 5,130 7,931 | 10,905 | 14,063 | 20,978 | 33,104 | 59,905 | 100,000
B 0 2988 | 6,217 9,619 | 13,206 | 20,978 | 33,104 | 59,905 | 100,000
175 346 511 668 817 1082 | 1,367 | 1,322 0
2,665 2488 | 2,225 1954 | 1674 1082 | 1,367 | 1,322 0
-2,397 | -1,797 | -1,203 -618 -40 1082 | 1,367 | 1,322 0
93 345 511 668 817 1082 | 1,367 | 1,322 0
1. 20 , 1,000
2. 75%, 6.8%( 12% )
3. a:
b :
A
B :

- 108 -




< -14>

( ) ( ) ( ) ( )
257 200 - - -
- - 776 157.6 472.8
-27.0 210 - - -
- - 24.8 19.8 59.4
20
1 20%, 2,3 15%, 4,5
6 7 ) 30%
1 40%, 2 30%, 3 25%, 4 G ) 5%
1,000
, 45%, 15%,
40%
, 35%, 20%,
45%
, 40%, 15%,
45%
, 20%, 35%,
45%
, 60%, 59%,
35%

- 109 -



2.57%)
2.7%)
6

19

8

<

_]_5>

3 k)

15.76%)

1.98%)

- 110 -

25

1,000

27

157



-15>

- 111 -

(
1 2 3 4 5 7 10 15 20
al 2,193 | 4543 | 7,059 | 10,449 | 13,504 | 22,060 | 34,471 | 61,227 | 100,000
b 0 | 2400 | 5345 | 9,164 | 12,647 | 22,060 | 34,471 | 61,227 | 100,000
0 | 2,730 | 5,831 | 9,619 | 13,206 | 20,978 | 33,104 | 59,905 | 100,000
2,490 | 5,130 | 7,931 |10,905 | 14,063 | 20,978 | 33,104 | 59,905 | 100,000
B 0 | 2988 | 6217 | 9,619 | 13,206 | 20,978 | 33,104 | 59,905 | 100,000
-297 -587 -872 -456| -559 | 1082 | 1,367 | 1,322 0
2,193 | 1555 842 830 298 | 1082 | 1,367 | 1,322 0
-2,490 | -2,730 | -2586 | -1,741| -1416 1,082 1,367 1,322 0
0 -588 -872 -455| -559 | 1082 | 1,367 | 1322 0
1 20 , 1,000
2. 7.5%, 1 3 12% 4 6 10% 7 20 85%
3. a: , b
A , B :
Ao, B-a, A-Db, B-b
< -16>
(
( ) ( ) ( ) ( )
-2.3 -18 - - -
- - 49.6 100.8 3024
-513 -39.9 - - -
- - 0.2 -27.2 -81.6
1 1 3 12% 4 6 10% 7 20 85%
2. < -14>




3.9%

5.7%

0.9% P
5.7% P 9.6%
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6.6%



-17>

3
20 20 10 10
50 30 10 5
7 7 5
1997
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1%

46

2%

5.5% 7.5%
44 ,
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1%

19

2%



< -18>

( 0 40 , 20 :
5.5%(B) 138 339 479
6.5%(C) 137 316 408
75%(A) 136 296 351
8.5%(D) 136 277 305
9.5%(E) 135 261 267

(B-A)A (%) 15% 14.5% 36.5%

(C-AYA(%) 0.7% 6.8% 16.2%

(A-DY/A(%) 0.0% 6.4% 13.1%

(A-E)YA(%) 0.7% 11.8% 23.9%

40 60

57)

57)

1%

(Asset Liabilities Management, ALM)
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APA




1997
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(Solvency Margin)
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- 119 -

OECD

’
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Building Block

(Dynamic maximum interest rate)

(Lock-in method)

EU
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Gilts Yield)

97.5%
(Lock-out method) ,

(Appointed Actuary) ’

bonus vauation reserve

2.75%

4 10%
7%
) 6.5%
6.5% 6.5%
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4%, 5%

< -1>
4~5% , 2.75%
2.75%
97.5%
35% , 5
cashflow test
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(reversionary bonus)

(terminal bonus)

, (not excessive),

(not unfairly disciminatory)

58)

- 125 -

1950

(adequate),



(NAIC ; National Association of Insurance Commissioners)
(Standard Vauation Law) (Standard
Nonforfeiture Law)

NAIC Modd Unfair Trade Practice Act

1)

(Society of Actuary)

’

58) Harold D. Skipper, Insurance Solvency Regulation in the United States, Policy Issues in
Insurance, OECD, 1993
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2)

3)

’ ’

(field expenses)

59) 4228
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4~45%
Building Block
59)



(NAIC, Standard Valuation Law 1992)

NAIC 1981 (Standard Valuation
Law)
, 1980
(dynamic maximum interest rate) ,
< -2> 26
< -2>
‘48 - '60 35 CO 41 C3DT 26 S 41
'61 - '62 35 CSO 58(a) C3DT 26 S 41
'63 35 CSO 58(a) P2DS 52 S 41
'64 - '74 35 CSO 58(a) P2DS 52 CS 61
75 - '79 40 CSO 58(a) P2DS 52 CsS 61
'80 - '82 45 CSO 58(b) P2DS 52 CsS 61
'83 - '85 6.0 CS0O 80 P2DS 52 CS 61
'86 6.0 CSO 80(b) P2DS 52 CsS 61
'87 - '89 55 CSO 80(b) P2DS 52 CS 61
1. 1983 20 :
2. CSO 80 Commissoners 1980 Standard Ordinary Mortality Table
(a) CSO 80 ( )
(b) 1986 , / 26 , CSO

80

- 128 -



1)

(i) Commissioners 1980 Standard Ordinary Mortarity Table
(CSO 80), (i) 10 CSO 80, (iii) NAIC 1980

(i) Commissioners 1980 Standard Industrial Mortality Table (i) 1980

() 1937 Standasrd Annuity Mortaity Table(
) (i) Annuity Mortality Table for 1949
(i) Group Annuity Mortality Table for 1951(

) (i)

2)
Moody's Monthly Average of the Composite
Yield on Seasoned Corporate Bonds( )
, 14%
< -3>
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-3> )
GICs
10 Min (Y 12, Min(Y 12, Y 36)
Y12 Y12 Y12
10 Y 36) Y 12
10 (1) (1)
(1) (2) (2)
10 (2) (2)
5 05 08 0.95 08
5~10 ' 08 0.75 0.90 0.75
10~20 045 ' 0.65 0.80 0.65
20 0.35 0.45 0.60 045
() 0.03+w(R1-0.03)+ W/2)(R2 - 0.09), (1) 0.03+w(R-0.09)
, W , R , R1 3% 9% , R2
9%
GICs A, B, C A
Y 12 6 30 , Y36 36
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3% 9% 50%, 9%

25% . 3%
80%
10 05 20
0.35
) 12
) 12 36

, (Multi-scenario

test)60)

60) \ \ ,
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) 25%

1B

16

14

i
[
1

10

30l R e (%)

k! ZLI BI SI. x'i— 5I BI '?I' EI. QI 1ID 1I1 1I2 1I3 1ItL 1I5 1I6 1:7 1IB 1IQ 2ID
E-CENTT-3

= BE(1) Me(z) ME(3) o

R 10 ) 10 20
3 20

2.

)

D 6 30

Y12) 36 (Y 36)
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@
(cash  settlement

(single premium
option)61)

GlCs(guaranteed interest contracts)

3
10
10 Y12
GICs Y12
@
)
()
0.5%
61)

Fixed-period Option,
Survivorship Life Income Option
62)

Fixed-amount Option,

(issue year basis)

immediate annuities),

Y 12

GICs 62)
Min(Y 12, Y 36) :

GICs Y12

(lump-sum)
Interest  Option,
Single Life Income Option, Joint and

(change in fund basis)

GICs

GICs

GICs
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| =003 + WRL -

0.03) + (W/2)(R2 - 0.09)

, W
R1 3% 9%
R2 9%
10 05, 10 20
0.45, 20 0.35 1982 1990
< -4>
< -4>
10 10 20 20
1982 6.75 6.75 5.50
1983 7.25 6.75 6.00
1984 7.25 6.75 6.00
1985 7.25 6.75 6.00
1986 7.25 6.00 6.00
1987 6.50 6.00 5.50
1988 6.00 6.00 5.50
1989 6.00 6.00 5.50
1990 6.00 6.00 5.50
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(1) ,
GICs

0.8 . 1981 1989 < -5>
| =0.03 + WR - 003) -------- @
< -5>
1981 | 1982 | 1983 | 1984 | 1985 | 1986 | 1987 | 1988 | 1989
1150 | 1325 | 1125 | 1125 | 1100 | 925 | 800 | 875 | 875
2 GICs
GICs (Guaranteed Investment Contracts)
GICs (
20 )
GICs
GICs A ,B ,C
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63)

()

GICs
10 (D
10 )
) < -6>

GICs

1
GICs (
GICs )
0.05%
-6> (1)
(%)
A B C

5 0.8 0.6 0.5
5 10 0.75 0.6 0.5
10 20 0.65 05 045
20 045 0.35 0.35

63) NAIC, Standard Valuation Law, Section 4b
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() ,
GICs

, < -7>
A 0.15% , B 0.25% , C 0.05%
12
GICs
0.05%
< -7> ()
(%)
A B C
0.95 0.85 0.55
5 10 0.90 0.85 0.55
10 20 0.80 0.75 0.50
20 0.60 0.60 0.40
3)
(CRVM ; Commissioner's Reserve Vauation
Method) ’
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(Full Preliminary Term Method)

(Commissioner's Reserve Vauation

“

2
20
(***)
* m-1Px+ L n- 1 L 19Px+1 FEE
(9P +1° ?)
Vt = A X+t on- g (mpx:?| + - 3>.( : :
x: m|

4)

Method)

”

(*)

**)

19Px+1' Cx

) &

X+t m-t

(quaified actuary)
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(American Academy of Actuaries)

(cashflow test) . 7
)
) 10 0.5%
) 5 1% 5 5%
) 3%
) 10 0.5%
) 5 1% 5 1%
) 3%
1)
1976 3

(Committee on Dividend Philosophy)
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, Current-assuption

(hon-guarantee elements)

1983
2)
(D
1970 5~6%
NAIC 8%

- 140 -

. 1980



(pool)

.64)

@
(capital gain)
. 1948
, 1930
1955

1958

3

(Investment Year Method)

64) H. S. Huntington & R. M. Astley, Legal Requirements on Distribution of Surplus,
S.OA. Study Notes Part 10L
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( 1961 33 . ), 1970

20

(i)

(iii)
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3)

0
(i)

(iii)

(iv)

1

4231 39

39
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V) ., 1983
, 1987

2.
) 5%
(DTI ; Depatment of Trade and Industry)
1
(
) 65),
65) 1982 . The Insurance Companies Act 1982, 5 1 ,
1994 . The Insurance Companies Regulations 1994, Schedule 1 Part I)

- 14 -



2

Gilts)

3~4%

(mathematical reserve)¢6)

1 1

D

assessment) (
97.5%
12

3 3

66) (mathematical reserve)
( 2)

67) 1982 18
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69

67).

).

(prudent



- ( 15 )
- 6% + ( - 6%)x Ya
- 75%

97.5%

, guidance note
( 25% , 3%
) , mismaching
)
( 65 ).
, 3.5%
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3)

bonus valuation

reserve

) 3.5%

97.5% ,

1

(asset
share)

- U7 -



( ) 69
(soomthing) (reversionary
bonus) , (terminal bonus)

reversion ,

simple bonus , compound bonus

, super-compound bonus

68) (retrospective earned asset share)

A = {(Acs + T - E)(1+) - QHIUP)
, Aty At
T .
Et :
i
Qt
P
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(established surplus = -

)
(1982 A 4), 10%
(long-term business fund)
L] ( L] L]
, )
(revaluation reserve)
(investment reserve)
, ( / )
0.5% (OT1)
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2)

. 1782

200

reversionary bonus)

200

19
8

0% 1777

3%

11

- 150 -

15%

1985

1776

15%

(uniform

. 1955



1960

(capita gain)
C
3
()
()
()
3)
(relevant minimum)
@)
, (i)
( X /
/200) : { x (
/ - 05%)} ., 0.5%
(vauation report) 6
(DTI)
(proper provisions) (DT
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, (Guidance Note) (professiona duty)

1986

guidance note . ,
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1)

4 ( ) 2
123 , '
2)
80%
) . 1993
0.5%
4%
1937 0.5~ 1%
3.5% . 1946

3%
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20%

1930



1952 4%

1970
. 1976
55% ( 20 50%), 1986 6.0% (
10~20 5.5%, 20 5.0%), 1985 6.25% ( : 10~20
6.0%, 20 5.5%) . 1974 55% ( 20
50%), 1981 60% (10~20  55%, 20 5.09%), 1985
6.25% (10~20 6.0%, 20 5.5%) ( -2
).
< -2>
7.0
3.0
5.0
5 iope
= 3.0
N 2.0
1.0
.0
71 i 3, i3 ) 4
—o— Al n S -
1 10
2.
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1990

1990 575% , 1993 475% , 1994
3.75% , 1995 2.75%
1996 4
25% 2%
0.1 02% ,
3)
1970 30/ 1,000 ,
(10 251,000 10 17/ 1,000~ 25/ 1,000)
( 0.1~2%)
, 1950 7/ 1,000 1993

- 155 -



2.4/1,000

3%
116 ( )
1996
( )
69) 116 2 ( 199
(
2 3
2.7%
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48E;69)

1950

69



27%

1)

(income gain)

2.75%
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2.7%

1995

(capita gain)

)}

5%



2)

(

)

{(

1881

8%

1885

1971

) X
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10%



(1926 )

() 2

1948 0.3%
, 1950
2 4
4 3
()
1959 7 1962
1968 7
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(1948 1958)

1958

(1959 1970)

1960



(

) (1971 )

1970

, 1975

. 1986

, 1974 20 (1945-1954)

). , 1976 30 (1955-1964)

Y2

1986 10
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, 1987

( )
0.1
€)
70), , 90%
90%
70) 500 4 3(
)
) 114 58
@ (1
( 200 )
(€)
12 ( 04 )
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100%

1994 1 2535 ,
1 2414 99.0%
1990 ( 46 ).
< -8>
1975 | 1985 | 1990 | 1991 | 1992 1993 | 1994
( 7,879 | 24,338 | 37,345| 28,955 | 20,085 | 14,772 | 12,535
( 7,827 | 24,235 | 37,228 | 28,840 | 19,963 | 14,649 | 12414
(%) 99.3 99.6 99.7 99.6 994 99.2 99.0
Fact Book, 1995
4)
1971
1%
(1972 ), (1974 )
, 1972 10
15%, 1973 40%, 1975
50%
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. 0)

(Solvency Margin)

(1

71) 1985

7D 1986

Termina Funding

1974

. (i)
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5)

1980
( ) 25%
72)
@)
, (i) . (iv)
(
(
)
7 = T
i A
A B
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Hardy

1986 8
(i)
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, 1987

300 1 “

”

73) . X X X X
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